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was some capitalism in the middle ages, these authors will
tell us, but the Discoveries and the Reformation launched
it on its sovereign career. The New World, with its silver,
its spaces and its (imported) slaves, was to it as the food of
the Gods.
A well-informed proletarian, if asked for an adjective to
place before Capitalism, would probably suggest "profit-
making." Applied to agriculture the adjective awakens
true memories. For there was a time when, by and large,
agriculture was for subsistence and not for profit; and such
agriculture is still with us. But applied to trade and in-
dustry it has no point. For all trade, from Stourbridge
Fair to the modern trinity of Woolworth, Sainsbury and
Marks and Spencer, is based on the excess of income over
outgo, which is profit, unless it is reversed into loss. Nobody
"trades" for subsistence; for this would mean that he traded
with himself, which is the negation of trade. And though
landlords sometimes venture rashly into commercial enter-
prise, I have yet to hear of one who has done so (as he some-
times does in the business of farming) for the purpose of
beautifying the premises on which he works or for the
pleasure of seeing things made under his eyes., But the
disrepute into which profit has fallen in this twentieth
century is an obstacle to the removal of those disharmonies
which it is convenient to ascribe to "the failure of capital-
ism" or "the capitalistic chaos." For if profit is so very
disreputable, there is no logical alternative to the commun-
ism of Soviet Russia.
I have followed this thought to its conclusion, because I
am sensible of some dichotomy in myself. As an economist
I study the economics of co-operation, which historically
is a protest against capitalism. As a historian I walk con-
tentedly in its company; and I could no more part with it
than could the theorist with his law of diminishing returns.
Bearing this dilemma in mind, I return to Professors
Hamilton and Tawney, to see if capitalism was a leper from
its birth, and I begin with Professor Hamilton.
Adam Smith teaches that the Discoveries, by widening the
market, increased the world's abundance and gave scope for
an improved technique; and Professor Hamilton reinforces